PRESS RELEASE

PAOLO DAL PINO EXPLAINS
STRATEGIC OBJECTIVES FOR 2003 - 2005 TO THE FINANCIAL
COMMUNITY

Milan, 14 February 2003 — Paolo Dal Pino, Managing Director of Seat PG, presents to the
financial community the strategic objectives of the Group for the coming three years.

Based on updated objectives and considering the changing economic context, expected
revenues in the period of 2003-2005 will show average annual growth of between 6% and
8% (8-10% in the 2001-2004 plan).

The Gross Operating Profit — which accounted for 29.8% of revenues in 2002, a level
approaching last year's goal of a GOP exceeding 30% for 2004 - will mark average annual
growth in 2003-2005 of between 11% and 13%.

Based on present-day objectives, average annual growth of operaing income is expected to
reach 27-29%.

Net debt, already reduced by Euro 242 million in 2002, should decrease further in the
coming three-year period, to show a positive net financial position in 2005.

The presentation will be available for viewing on the web site:
www.seat.it/english/incontro_comunita.asp
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Cautionary Statenment for Purposes of the "Safe Harbor" Provision of the United
States Private Securities Litigation Reform Act of 1995.

The Private Securities Litigation reform Act of 1995 provides a "safe harbor"
for forward-|ooking statenents. The Press Rel ease included in this Form 6-K
contains certain forward | ooking statenments and forecasts refl ecting
managenment's current views with respect to strategic objectives for the next
three years (2003-2005). The ability of the Telecomltalia Goup to achieve the
obj ectives is dependant on many factors which are outside of managenment's
control. Actual results may differ materially fromthose forecasted or inplied
in the forward-|ooking statenents. Such forward-Iooking information involves

ri sks and uncertainties that could significantly affect expected results and are
based on certain key assunptions.

The follow ng inmportant factors could cause the Telecomltalia G oup's actua
results to differ materially fromthose projected or inplied in any forward-
| ooki ng statements:

the continuing inpact of increased conpetition in a liberalized market,
i ncl udi ng conpetition from global and regional alliances formed by other

t el econmuni cations operators in the core donestic fixed-line and wirel ess
mar kets of the Telecomltalia G oup;

the ability of the TelecomlItalia Group to introduce new services to

stinmulate increased usage of its fixed and wireless networks to offset
declines in its fixed-line business due to the continuing inpact of
regul atory required price reductions, market share |oss and pricing
pressures generally;

the ability of the TelecomlItalia Group to achi eve cost-reduction targets
in the tine frane established or to continue the process of rationalizing
its non-core assets;

the inpact of regulatory decisions and changes in the regul atory
envi ronnent ;

the inmpact of the slowdown in Latin Anerican econom es and the sl ow
recovery of econonies generally on the international business of the
TelecomItalia Group focused on Latin Anerica and on its foreign

i nvestments and capital expenditures;

the continuing inpact of rapid changes in technol ogi es;

the inpact of political and econonic devel opnents in Italy and other
countries in which the Telecomltalia G oup operates;

the inmpact of fluctuations in currency exchange and interest rates;
TelecomItalia' s ability to continue the inplenentation of its 2002-2004
I ndustrial Plan, including the rationalization of its corporate structure

and the disposition of Telecomltalia's interests in various conpani es;

the ability of the Telecomltalia Group to successfully achieve its debt
reduction targets;



TelecomItalia's ability to successfully roll out its UMIS networks and
services and to realize the benefits of its investment in UMIS |icenses
and rel ated capital expenditures;

SEAT's ability to successfully inplenent its internet strategy;

the ability of the Telecomltalia Goup to achieve the expected return on
the significant investments and capital expenditures it has made in Latin
America and in Europe;

the amount and tim ng of any future inpairment charges for Tel ecom
Italia" s licences, goodwi |l or other assets; and

the inmpact of litigation or decreased nobile comunications usage arising
fromactual or perceived health risks or other problens relating to nobile
handsets or transm ssion masts.

The foregoing factors should not be construed as exhaustive. Due to such
uncertainties and risks, readers are cautioned not to place undue reliance on
such forward-1ooking statenents, which speak only as of the date hereof.
Accordingly, there can be no assurance that the group will achieve its
forecasted objectives.



